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Poé Bao Ngoc Khuyén nghi:
Nghién ctru cao cap
Email: ngocl.dobao@mbs.com.vn

Sau hai nam lién tiép gap nhiéu kho khan khi thi truong bat dong san trong nudc dong bang, thi hién
nay trién vong phat trién cla nganh san xat vat liéu xay dwng dang c6 nhitng tin hiéu khdi sac cung
vOi sy cai thién cula thi treaong bat dong san tir cudi nam 2013 téi nay. T dau nam 2014 t&i nay san

Théng tin doanh nghiép: lvgng tiéu thu vat liéu xay dwng tang kha tir 10% — 15%, nguyén nhan chinh 1a do nhiéu dy an bét
dong san da khai dong tré lai, stre tiéu thu trong dan tang kha va nguon cung vat liéu xay dwng co
Tén: Céng ty cb phan CMC xuat str ttr Trung Qudc giam khién cac doanh nghiép san xuat vat liéu xay dwng trong nwéc dwoc
A 4 A 5 hwéng lgi, san lwgng hang ban tang, doanh thu tang va lgi nhuén tdng manh so véi cung ky nam
Vc?n dieu lé: 80.000.000.000 d(:mg 2013, dw bao tinh hinh nay sé con kéo dai trong thoi gian toi.
Von hoa: 136.800.000.000 dong
Nganh: San xuét vat liéu xay dung Trién vong phat trién cla nganh vat liéu xay dwng trong nhi*ng ndm téi tiép tuc dwoc danh gia lac
Niém yét: S& GDCK Ha Nai (HNX) quan khi dw bao thi trwdng bat dong san sé cé sw héi phuc dang ké tlr sau ndm 2014, cung voi dé la
Ma CP VT strc tiéu thu on dinh tlr nhw cau dan cw... va vé co ban nang luc san xuét trong nwéc van chua dd
X . dap ng nhu cau thi trwdrng noi dia.
sLcp 8.000.000 cb phiéu e LR AL
S6 hiru NN Nhin chung, CTCP CMC (CVT) da la mét trong nhitng thwong hiéu uy tin trong nganh san xuét
vat liéu xay dwng, quy mo6 doanh nghiép CVT van con nhé do dé tiem néng tang trwéng trong
Théng tin bién déng gia cé phiéu: twong lai & kha tét. 25/07/2014 1a ngay chét danh séach chia cé tirc 18% (1.800d/cp), dw kien
doanh thu, Igi nhuén 6 thang va ca nam 2014 tang manh so véi cung Ky. Bang céc phwong
. ] phap dinh gia co ban ching toi dw kien gia tri hop ly caa CVT cuoi nam 2014 & mirc 26.800
Gia ngay 07/07/2014: 18.100  g3ng/CP, va bing phan tich ky thuat ching t6i khuyén nghi mua cé phiéu CVT & ving gid
Gia cao nhat 52 tuan: 18.900 17.000 — 18.000 dong/CP.
Gia thap nhét 52 tuan: 8.000 .
% tang/giam 1 thang: 15,5% Vi thé cua doanh nghiép trong nganh:
0/ tv / i3 3th' : '4150/ A~ 3 b 2 ogiX ~ \ \ , A ga . a N \ a ~ X
00 zjmg g!ejm z?ng. 00 Cong ty co phan CMC (CVT) co tien than la nha may bé tong Viét Tri, thanh 1ap nam 1958 theo quyét
7 tang/giam 6 thang: 781%  ginh cda hoi déng B Trudng. Cong ty duoc cb phan hoa ndm 2005 véi vén didu 1¢ 80 ty déng va ddi
% tang/giam 1 nam: 113,8% tén thanh Cong ty co phan CMC theo quyét dinh s6 489/QD-BXD ngay 23/06/2006 cliia Bo Xay dwng.
KLGDTB 1 thang 16.709 . ) X . )
KLGDTB 3 thang 25.473 Nganh nghé chinh ctia CVT la san xuat vat liéu xay dwng v&i san pham chinh la gach lat nén, gach op
. twong, gach chan twong va gach trang tri. Nguyén liéu san xuat (dat sét, fenspat, men mau, phu
KLGDTB 6 thang 46.472 gia...) clia CVT ¢6 ngudn gbc chli yéu tir trong nwéc, ¢6 gia ca 6n dinh Ia yéu té gitip gia thanh san
- pham canh tranh tét. CVT kha nhanh nhay trong viéc ap dung cong nghe san xuat mai va dwa ra cac
Chi so tai chinh: san pham m&i dam (rng nhu cAu ngay cang thay ddi va nang cao cua thi treong, thé hién thong qua
2011 2012 2013 thue té n&ng Iwc san xuét cta CVT lién tuc dwoc cai thién trong nhirtng nam gan day va dw kién sé&
EPS (vnd) 2636 1511 2.420 tiep tuc dwgc mé rong trong nhirng nam téi, cu the:
B\! (Ynd) 15.040 14.307 15.223 - CVT s& hiru 3 day chuyén san xuét gach Ceramic cong nghé ltalia v&i tbng cong suét khoang
Cotire (vnd) 2.000 1.100 1.800 5.000.000 m*/n&m, day la day chuyén da dugc dau tu tir nhitng ndm 90, da khau hao hét va tinh
Co twe/Thi gia 33,3% 14,7% 17,3% ra gia tri hién tai cuq day chuyén nay |a khoang 30 ty ddng (tinh ca céac linh kién, thiét bi da thay
ROA (%) 6,1% 2,5% 3,9% thé va bao dwdng bo xung).
0 0 0 0, R
ROE (%) 17.2% 10.3% 15.5% - Trong nam 2010, CVT da dau tw xay dwng thém nha may CMC 2 giai doan 1 tai khu cong nghiép
o > o . Thuy Van voi day chuyén san xuat hién dai hon cling theo cong nghé ltalia, cong suat dat
Théng tin dinh gia theo phéan tich co ban: khoéng 5.000.000 m*/nam va da di vao san xuét tir cudi ndm 2012. V&i day chuyén méi nay
CVT c6 kha nang san xuét da chung loai gach cao cép, kich thwéc I&n (600x600, 800x800...)
Phwong phap P/E: 28.967 chét lwvgng cao theo dung thi hiéu thj truong vat liéu xay dung hién nay, viéc day chuyén nay da
Phuong phap P/B: 22139 bat dau chay hét cong suét tir ndm 2013 da gitip doanh thu ndm 2013 clia CVT dat hon 607 ty
i déng, tang gap 2 1an nam 2012.
Phuwong phap FCFE: 29.600
Phwong phap FCFF: 27.313 Nhu vay, tinh t6i thoi diém hién tai cong suét t6i da CVT co thé san xuét Ia khoang 10.000.000
Gia muc tiéu 2014: 26.800 m?/nam, chiém khoang gan 3% tong coéng suat san xuat gach men trén ca nwéc va la mét trong

nhirng nha cung cap gach men Ion tai Mién Bac (87% doanh thu 2013), moét sb tinh thanh tai
Mién Trung (7% doanh thu 2013), Mién Nam (6% doanh thu 2013) va gach men CMC da tr&

EityeninahihEslphaniie Rl It thanh thwong hiéu quen thudc va c6 uy tin trong nganh.

Trang thai hanh dong: MUA - Trong quy 3 ndm 2014 nay, CVT tiép tuc cé ké& hoach thwc hién dau tw xay dwng nha may CMC
Gia ngay 07/07/2014: 18.100 2 giai doan 2, bang viéc lap d&t thém 1 day chuyén san xudt gach hién dai nhat hién nay ciing
Xu huéng ngén han Tang theo cong nghé Italia, cong suét dw kién cta day chuyen ma&i khoang ttr 3.000.000 — 5.000.000
. N m?/nam dé tién t&i san xuat nhirng san pham cao cap nhét thi trwdng, véi bién loi nhuan tét hon
Xu huéng trung han Tang han. Néu thuc hién ding ké hoach thi dw kién day chuyén nay sé di vao san xuét tlr quy 4 nam
Xu huéng dai han Tang 2015, sé tao strc bat I&n trong hoat dong san xuét kinh doanh ciia CVT.
Vung xem xét mua: 17.000 — 18.000
Ving ban chét 16: 25.000 — 26.800 Nhw vay, trong twong lai gan (2016) dw kién nang lwc san xuét cla CVT cé thé dat toi
Vi TS 13.000.000 — 15.000.000 m*/nam, va vé&i tinh hinh tiéu thu san ph&m kha quan nhw hién nay thi
ung ban cat 16: <16.000

doanh thu wéc tinh c6 thé tang 40% so véi ndm 2013 dé dat khoang 1.000 ty déng doanh thu.

Ghi chd: Cac khuyén nghj ving gid mua, chét 161 jnh hinh kinh doanh giai doan 2008 — 2013:
va cat 16 sé dwoc cép nhat theo ting thoi diém dé .

pht hop véi dién bién cia thj trvong nham téi vu

héa hoat déng giao dich cda nha dAu t. - Doanh thu tang tlr 192 ty dong nam 2008 Ién 608 ty dong nam 2013, dat toc do tang trwdng binh

quan 30,7%/nam. Nam 2013, doanh thu cta CVT tang manh 103,6% so v&i nam 2012, nguyén
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nhan chinh la trong n&m 2013 CVT da bat dau khai thac hét cong suét cdia day chuyén san xuét
mai tai nha may CMC 2 giai doan 1 v&i cong nghé hién dai, san phdm maéi c6 chét lwong cao,
gia thanh cao va bién Igi nhuan tét hon han day chuyen ca.

- Loi nhuan tredc thué tang tir 9 ty dong nam 2008 lén 25 ty déng ndm 2013, dat téc do téng
trwdng binh quan 38,8%/nam. Trong nhitng nd&m gan day bién loi nhuan trudc thué gidm ti mic
8,3% n&m 2011 xudng mirc 4,2% nam 2013, tuy nhién tinh hinh dang c6 sy cai thién trong nam
2014 khi quy 1/2014 bién lgi nhuan treéc thué cia CVT dat mic 6,1%.

- T cudi nam 2013 tinh hinh kinh doanh ctia CVT bat dau co sw khéi sac, tring véi nhirng tin
hiéu cai thién cua thj trwong bat dong san cubi nam 2013, loi nhuan dat dwoc qua méi quy lién
tuc dwoc cai thién véi bién loi nhuan téng dan. Dw bao ké tir 2014 thi trwdng bat dong san sé co
nhirng chuyén bién khé&i séc ré nét hon, va qua doé tiép tuc tac dong tich cwe dén nganh vat liéu
xay dwng néi chung va cac doanh nghiép san xuét vat liéu xay dwng néi riéng.

Panh gia tinh hinh thwc hién ké hoach 2013:

Cac chi tiéu Don vi KH 2013  TH 2013 %HT KH2014  Tang trwéng
Doanh thu thuan ty déng 540 571  105,7% 700 22,6%
Loi nhuan trwéc thué  ty dong 18 25  138,9% 42 68,0%

Nhin chung, ndm 2013 CVT d& hoan thanh tét ké hoach kinh doanh dé ra, hoan thanh 105,7% ké
hoach doanh thu, hoan thanh 138,9% ké hoach lgi nhuan trwdc thué, thwe hién chi tra cé tiec ndm
2013 |a 18% tién mat (1.800 d/cp) va ngay 25/07/2014 t6i day sé la ngay chét danh sach thuc hién
quyén ctia CVT.

Trong co c&u doanh thu ctia CVT nam 2013 thi chiém ty trong I&n nhéat 1a doanh thu t&» san pham
gach Iét nén voi san lwong san xuét dat 6,75 triéu m? chiém hon 77% téng san lwong, con lai 1a hon 2
triéu m gach lat twong céc loai chiém 23% téng san lwong. San lweng san xuat nam 2013 ctia CVT
tang gap 2 1an n&m 2012 do trong n&m 2013 CVT d4 khai thac hét cong suét cla day truyen san xuét
m&i cia nha may CMC giai doan 1, song song v&i viéc khai thac hiéu qua day chuyén san xuét cii.

Ké hoach san xuét kinh doanh ndm 2014:

Coéng nghé maéi san xuét san pham chét lwong cao (gach xwong ban x&r, gach mai bong, gach mai
canh va gach cé kich thwéce Ion), san pham 16i giam han, tiét kiém nguyén liéu, tiét kiém chi phi san
xuét, qua d6 gidp bién loi nhuan dwoc cai thién rd nét

Nam 2014, ban diéu hanh CVT dwa ra ké hoach doanh thu 700 ty dong, tdng 22,6% so vé&i thuc hién
nam 2013 loi nhuan trudc thué 42 ty ddng, tang 68% so véi thwe hién ndm 2013 va dwa ra ké hoach
chia cb tirc 20% (2.000 d/cp) nam 2014. Bay dwoc cho la ké hoach cao clia doanh ngh|ep trong 3
nam tré lai day, thé hién quyét tdm cla ban diéu hanh CVT trong viéc nang cao hiéu qua hoat déng
cua doanh nghiép trong th&i gian ti.

Trong quy 1/2014 CVT da dat doanh thu 118,5 ty déng, tang 22,7% so v&i cung ky 2013, lgi nhuan
trwdc thué dat 7,2 ty ddng, tang gép 12,7 1&n so véi cung ky 2013. Trong chuyén tham doanh nghiép
ngay 04/07/2014 ching t6i dwoc ban lanh dao CVT chia sé nhitng két qué kha vé hoat déng kinh
doanh clia CVT trong quy 2, va dw kién téng doanh thu 6 thang dau ndm 2014 CVT c6 thé dat hon
khoang 320 — 350 ty déng doanh thu, tdng hon 50% so véi cling ky 2013, lgi nhuan trwéc thué dat
khodng 22 — 25 ty dong, tdng hon 190% so v&i cuing ky nam 2013.

C6 dwoc nhirng két qua nay & do trong ntva dau ndm 2014 CVT da manh dan san xuét va dwa ra cac
san phém m&i nhw: gach kich thwéc Ién 300x600, 600x600 va gach mat san gla cd trén xwong ban
s, tr|en khai mai bong mat cuia céac loai gach ndy, nang cao chat lwgng san pham, dap tng tét hon
nhu cau thi trwong. Day déu la cac san pham cla nha may CMC 2 giai doan 1 c6 gia tri Ion hon va
bién lgi nhuan cting cao hon so véi cac loai gach truyén théng khac.

Véi thwe té trén, ching téi danh gla cao kha nang hoan thanh ké hoach kinh doanh ctia CVT,
va dw béo ca nam 2014 CVT c6 thé dat doanh thu hon 700 ty ddng va i nhuan trwéc thué wée
khoang 42 — 45 ty déng, |gi nhuan sau thué wéc khoang 32 — 35 ty dong, twong dwong EPS
2014 & mirc 4.000 — 4.375 dong/CP.

Céc ké hoach khac cua doanh nghiép:

- Trong 6 thang cudi ndm 2014, CVT c6 ké hoach phat hanh thém cho c¢é déng hién htu nhim
tang von diéu le ter 80 ty ddng hién nay lén 160 ty dong, dw kién phat hanh thém theo tyle 1:1
VoI quyen mua cd phiéu gia 10.000 d/cp. Phan von thu duoc tir dot phat hanh nhdm bd xung
vén dé dau tw xay dwng day chuyén san xuét gach tai nha may m¢i CMC giai doan 2. Viéc dau
tw nay sé gilp CVT nang cao nang lwc san xuat, tdng san lwong san xuét thém 40% so voi san
lwong hién nay, qua dé tao strc bat I&én cho hoat dong san xuat kinh doanh ctia CVT trong twong
lai gan. Ngoai ra, hoat dong tang vén nay ciing gidp CVT cai thién trang thai mat can d6i ngudn
vén ngén han do tap trung dau tw I&n cho nha may va day chuyén san xuat méi.

- C6 cha trwong chuyén déi myc dich st dung 75.000 m” g4t tai nha méy san xuét cdi thanh khu
trung tam thwong mai khi tinh c6 ké hoach.
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CAC HE SO TAI CHINH

Pt 2008 2009 2010 2011 2012 2013
Hé sé vé kha nang thanh toan
Hé sb thanh toan hién thoi Lan 0.97 1.22 1.55 0.94 0.75 0.85
Hé sb thanh toan nhanh Lan 0.29 0.53 1.04 0.47 0.21 0.38
Hé sb thanh toan tién mat Lan 0.09 0.12 0.69 0.22 0.09 0.25
Hé sé vé hiéu qua hoat dong
Vong quay cac khoan phai thu Lan 6.64 9.80 7.15 11.14 12.65 19.96
Sé ngay thu no binh quan Ngay 54.22 36.75 50.34 32.31 28.45 18.04
Vong quay hang tén kho Lan 2.93 2.96 4.07 3.71 2.38 4.12
Sé ngay tdn kho binh quan Ngay 178.24 63.32 74.35 86.23 162.75 66.91
Vong quay tdng tai san Lan 0.91 1.90 1.14 0.84 0.63 1.27
Vong quay tai san cb dinh Lan 2.62 4.61 4.03 1.42 1.05 2.26
Hiéu suét st dung vén chl s& hiru Lan 3.77 4.43 2.30 2.39 2.61 4.99
Hé s6 vé co ciu vén
Tai san ngan han/ Téng tai san % 65.1% 58.8% 71.0% 40.6% 39.8% 42.5%
Tai san dai han/ Téng tai san % 34.9% 41.2% 29.0% 59.4% 60.2% 57.5%
Hé s no (chung) % 75.8% 57.2% 50.5% 64.6% 75.7% 74.6%
Hé s6 no trén VCSH % 312.5%  133.9%  102.1%  182.9%  311.5%  293.9%
Hé s6 no' ngan han trén t6ng tai san % 67.1% 48.2% 45.9% 43.4% 52.8% 49.8%
Hé s6 no ngan han trén tai san ngan han 103.2% 81.9% 64.6%  106.9%  132.6%  117.0%
Hé s6 no ngan han trén VCSH % 276.8%  112.6% 92.7%  122.7%  217.3%  196.0%
Hé s no dai han trén t6ng tai san % 8.7% 9.1% 4.6% 21.3% 22.9% 24.9%
Hé s no dai han trén tai san dai han 24.8% 22.0% 16.0% 35.8% 38.1% 43.3%
Hé s6 no dai han trén VCSH % 35.7% 21.2% 9.4% 60.1% 94.3% 97.9%
Hé s6 vé kha nang sinh I&i
Hé s6 loi nhuan gop % 22.4% 18.7% 22.6% 17.9% 16.9% 13.6%
Hé s6 loi nhuan tir HDSXKD % 4.7% 8.4% 12.4% 7.9% 4.6% 4.0%
Hé s6 loi nhuan khac % 0.3% 0.2% 0.5% 0.6% 1.1% 0.3%
Hé s6 loi nhuan truéc thué % 5.0% 8.6% 12.9% 8.5% 5.7% 4.3%
Hé s6 loi nhuan rong % 5.0% 7.5% 11.3% 7.3% 4.0% 3.2%
Hé s6 sinh |&i tbng tai san (ROA) % 4.3% 14.0% 12.7% 6.1% 2.5% 3.9%
Hé s6 sinh |&i vén cha s& hiru (ROE) % 17.7% 32.7% 25.6% 17.2% 10.3% 15.5%
Ty trong lgi nhuan khac/ LNTT % 6.4% 2.6% 3.9% 6.6% 19.0% 7.5%
Ty trong loi nhuan tir HDSXKD/ LNTT % 93.6% 97.4% 96.1% 93.4% 81.0% 92.5%
Hé s6 danh gia thu nhap
Thu nhap trén cb phan (EPS) vnd 2,238 4,846 3,796 2,636 1,511 2,420
Cb tirc trén cb phan vnd 3,000 2,500 2,000 1,100 1,800
Hé s6 chi tra cb tirc % 61.9% 65.9% 75.9% 72.8% 74.4%
Mrc sinh 16i c6 tirc % 46.2% 17.1% 33.3% 14.7% 17.3%
Tang trudng cd tirc hang nam (gD) % #DIV/0! -16.7% -20.0% -45.0% 63.6%
Gia tri s6 sach (BV) vnd 12,704 14,826 14,829 15,040 14,307 15,223
P/E Lan 4.9 1.3 3.8 2.3 5.0 4.3
P/B Lan 0.9 0.4 1.0 0.4 0.5 0.7
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BAO CAO KET QUA KINH DOANH

pvt: Ty VND Co cau

2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013 Q1/2014
Doanh thu ban hang va CCDV 192 263 273 287 298 608 118 100.0% 100.0% 100.0%
Cac khoan gidm trtr doanh thu 13 6 3 5 6 17 2 2.1% 2.7% 1.4%
Doanh thu thuan 179 257 270 283 292 591 117 97.9% 97.3% 98.6%
Gia vén hang ban 139 209 209 232 243 511 98 81.3% 84.1% 82.5%
Loi nhuan gop 40 48 61 51 49 80 19 16.6%  13.2% 16.1%
Doanh thu hoat déng tai chinh 2 0 1 5 0 0 0 0.1% 0.0% 0.0%
Chi phi tai chinh 17 9 8 14 15 26 5 5.0% 4.3% 4.4%
Trong do: Chi phi lai vay 15 7 6 11 14 24 5 4.7% 4.0% 4.4%
Chi phi ban hang 9 6 5 6 6 8 1 1.9% 1.4% 0.5%
Chi phi quan ly doanh nghiép 8 12 15 14 16 23 6 5.3% 3.7% 5.5%
L¢i nhuan thuan tir HDKD 8 22 33 22 13 23 7 4.5% 3.9% 5.7%
Thu nhép khac 1 1 1 2 4 2 1 1.4% 0.4% 0.4%
Chi phi khac 0 1 0 0 1 1 0 0.3% 0.1% 0.0%
Loii nhuan khac 1 1 1 2 3 2 1 1.1% 0.3% 0.4%
Lai (18) cty lién doanh/lién két 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Loi nhuan trwéc thué 9 22 35 24 17 25 7 5.6% 4.2% 6.1%
Chi phi thué TNDN hién hanh 0 3 4 3 5 6 2 1.6% 1.1% 1.5%
Chi phi thué TNDN hoan lai 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Loi nhuan sau thué 9 19 30 21 12 19 5 3.9% 3.1% 4.6%
Loi ich cta cé déng thiéu sé 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Loi nhuén sau thué céng ty me 9 19 30 21 12 19 5 3.9% 3.1% 4.6%

BANG CAN DOI KE TOAN

BANG CAN BOI KE TOAN

bvt: Ty VND Co cau

2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013  Q1/2014
TAI SAN NGAN HAN 136 82 170 138 187 204 176 39.8% 42.5% 37.8%
Tién va tuong dwong tién 12 8 75 32 22 60 5 4.7% 12.5% 1.2%
Dau tw tai chinh ngan han 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Cac khoan phai thu 29 27 38 26 24 30 20 5.0% 6.3% 4.3%
Hang tdn kho 95 46 56 69 135 113 150 28.6% 23.5% 32.2%
Tai san ngan han khéac 1 1 0 11 7 0 0 1.5% 0.1% 0.1%
TAI SAN DAI HAN 73 57 69 202 283 276 290 60.2% 57.5% 62.2%
Phai thu dai han 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Tai san cb dinh 73 57 68 202 283 269 282 60.2% 56.0% 60.6%
Tai san dai han khac 0 0 2 1 0 7 7 0.0% 1.5% 1.6%
TONG TAI SAN 210 139 240 340 471 480 466  100.0%  100.0% 100.0%
NO PHAI TRA 159 79 121 220 357 358 334 75.7% 74.6% 71.8%
No ngén han 141 67 110 148 249 239 229 52.8% 49.8% 49.2%
Vay va no ngén han 93 34 72 87 126 123 101 26.8% 25.6% 21.8%
Phai tré nguoi bén 28 21 27 43 95 85 105 20.2% 17.8% 22.5%
Nguwoi mua tré tién trurée 7 1 1 0 1 1 1 0.2% 0.3% 0.2%
No dai han 18 13 11 72 108 119 105 22.9% 24.9% 22.5%
Vay va no dai han 16 12 10 72 107 119 105 22.8% 24.8% 22.5%
VON CHU s& HIru 51 59 119 120 114 122 128 24.3% 25.4% 27.5%
Vén dau tw cia CSH 40 40 80 80 80 80 80 17.0% 16.7% 17.2%
Thang dw vén cb phan 0 0 9 9 9 9 9 1.9% 1.9% 2.0%
C6 phiéu quy 0 0 (1) ) ) (3) 3) -0.7% -0.7% -0.7%
Lai chwa phan phéi 6 12 18 18 12 18 24 2.5% 3.8% 5.2%
Vén va quy khac 5 8 13 17 17 18 18 3.6% 3.8% 3.9%
Loi ich cb déng thidu sb 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
TONG CONG NGUON VON 210 139 240 340 471 480 462  100.0%  100.0% 99.2%
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BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TIEN TE

Ty Vnd
2009 2010 2011 2012 2013
I. LU CHUYEN TIEN TU’ HOAT DONG KINH DOANH
1. Leii nhuan trwéc thué 22 35 24 17 25
2. Biéu chinh cho céc khoan
- Kh&u hao TSCDH 17 2 18 18 30
- Céac khoan dy phong 0 0 1 2 2
- (L&), 16 chénh léch ty gia hdi doai chwa thuc hién 0 0 3 1 2
- (Lai), 16 tir hoat dong thanh ly tai san cb dinh 0 0 0 0
- (L&i), 16 tir hoat d6ng dau tw 0) ©) 2 0) 0)
- Phan 16/ (&) tir cong ty lién két 0 0 0 0
- Chi phi lai vay 7 0 11 14 24
- Thu 13i va cb tire 0 0 0 0 0
3. Lo nhuan tir hoat déng kinh doanh trwéc thay déi VLD 47 37 48 51 79
- (Tang), giam cac khoan phai thu @) (10) 7 (2) 3)
- (Tang), gidm hang tén kho 49 (2) (12) (68) 6
- Tang, (gidm) cac khoan phai tra (6) 2 10 34 Q)
- (Tang), giam chi phi tra trwdc 0) 0) 1 1 ©)
- Tién |5 vay da tra @) (0) (11) (22) (24)
- Thué thu nhap doanh nghiép da nop 0) 0) (6) 0 1
- Tién thu khac tir hoat dong kinh doanh 0 0 0 0 6
- Tién chi khéc cho hoat déng kinh doanh 0) 0) (8) 0) 2)
Lwu chuyén tién thuan tir hoat déng kinh doanh 76 26 28 (7 54
Il. LU CHUYEN TIEN T’ HOAT DONG PAU TV
1.Tién chi d& mua sdm, xay dwng TSCP va céc tai san dai han khac 9) (6) (140) (63) ©)
2.Tién thu tir thanh ly, nhwong ban TSCD va céac tai san dai han khac 1 0 0 0 0
3.Tién chi cho vay, mua céc coéng cu no clia don vi khac 0 0 0 0 0
4.Tién thu hdi cho vay, ban lai cac cong cu no clia don vi khac 2 0 0 0 0
5.Tién chi dau tw gép von vao don vi khac (dau tw dai han) 0 ) 0 0 0
6.Tién thu hoi dau tw gép vén vao don vi khac 0 0 0 0 0
7.Tién thu i cho vay, ¢ ttre va lgi nhuan dwoc chia 0 0 2 0 0
8.Tién chi g ngan han 0 0 0 0 0
9.RUt tién glri ngén han 0 0 0 0 0
10. Tam (ng theo hop ddng hop tac kinh doanh 0 0 0 0 0
Lwu chuyén tién thuan tir hoat dong dau tw (6) (8) (138) (62) 7
lll. LU CHUYEN TIEN TU’ HOAT BONG TAI CHINH
1.Tién thu t& phat hanh cb phiéu, nhan vén gép cla chi s& hivu 0 17 0 0 0
2.Tién chi tra vén gép cho cac chi s& hivu, mua lai CP Quy 0 0 %) 0 0
3.Tién vay ngan han, dai han nhan duoc 160 1 309 365 502
4.Tién chi tra no gbc vay (224) (1) (229) (291) (495)
5.Tién chi tra no thué tai chinh 0 0 0 0 0
6. Cb ttrc, loi nhuan da tra cho chi sé hivu (20) ©) (11) (15) 9)
7. Cb trc, loi nhuan da tra cho cb dong thiéu sé 0 0 0 0 0
8. Nhan vén gop tir cd dong thiéu sb 0 0 0 0 0
9.Nhan tr vén chd s& hiru 0 0 0 0 0
Lwu chuyén tién thuan tir hoat ddng tai chinh (74) 16 66 59 )
Lwu chuyén tién thun trong ky (50 = 20+30+40) (4) 35 (43) (11) 44
Tién va twong dwong tién dau ky 12 1 75 32 22
Anh huéng clia chénh léch ty gia 0 0 0 0 0
Tién va twong dwong tién cubi ky (70 = 50+60+61) 8 36 32 22 66
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DINH GIA CO PHIEU

1. DINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO
DINH GIA THEO PHUONG PHAP CHI SO P/E

TT™
2005 2006 2007 2008 2009 2010 2011 2012 2013  Q1/2014  2014F
EPS 0 0 0 2,238 4,846 3,79 2,636 1511 2,420 4,111
P 10,900 6,500 14,600 6,000 7,500 10,400 16,700
P/E #DIV/O!  #DIV/O! 4.87 1.34 3.85 2.28 4.96 4.30 6.90
P/E Nganh 8.95
P/E HOSE 14.40
P/E HNX 15.30
P/Ef 7.05
Pf 28,967
DINH GIA THEO PHUONG PHAP CHIi SO P/B
2005 2006 2007 2008 2009 2010 2011 2012 2013  Q1/2014  2014F
BV #DIV/O!  #DIV/O! 11,662 12,704 14,826 14,829 15,040 14,307 15,223 19,334
P 0 0 10,900 6,500 14,600 6,000 7,500 10,400 16,700
P/B #DIV/O! 0.00 0.86 0.44 0.98 0.40 0.52 0.68 1.10
P/B Nganh 1.00
P/B HOSE 3.20
P/B HNX 1.50
P/Bf 1.15
Pf 22,139
2. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HOrU
Céc gia dinh Loi tte trai phiéu dai han Rf 9.0%
Lai suét thi truong Rm 15.0%
Beta B 1.04
Hé sb chiét khau theo CAPM K 15.2%
Chi tiéu bvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 0.0 0.0 17.5 24.3 29.3 41.1 34.6 30.7
Chi dau tw Ty vnd 0.0 0.0 0.0 0.0 9.2 7.8 140.3 62.7
Khéu hao tai san Ty vnd 0.0 0.0 0.0 0.0 17.2 2.4 17.9 18.4
Thay déi VLD ngoai TM Ty vnd 0.0 0.0 (84.2) 67.8 23.4 (22.1) (26.7) (41.4)
No méi - Tra no cii Ty vnd 0.0 0.0 0.0 0.0 (64.0) (0.4) 80.0 74.0
FCFE Ty vnd 0.0 0.0 101.7 (43.5) (50.1) 57.3 18.9 101.8
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 49.4 68.2 67.9 67.5 70.8 74.4 78.1 82.0
Chi dau tw Ty vnd 7.4 68.8 59.4 65.4 71.9 79.1 87.0 95.7
Khéu hao tai san Ty vnd 29.9 33.8 37.2 40.9 45.0 49.5 54.4 59.8
Thay déi VLD ngoai TM Ty vnd (11.7) 30.0 40.0 50.0 60.0 55.0 50.0 20.0
No maoi - Tra no ci Ty vnd 6.7 7.6 0.7 0.8 0.8 0.9 1.0 1.1
FCFE Ty vnd 90.3 10.8 6.4 (6.3) (15.3) (9.3) (3.5) 556.4
PV FCFE, GTKT Ty vnd 90.3 9.4 4.8 (4.2) (8.8) 4.7 (1.5) 241.6
Sum (+)TM Ty vnd 236.8
Sé lwgng CP lwu hanh Triéu cp 8.0
PVf vnd 29,600
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3. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA DOANH NGHIEP

Céc gia dinh: Loi tre trai phiéu dai han Rf 9.0%

L4i suét thi trudng dai han Rm 15.0%

Beta B 1.04

Hé sb chiét khau theo CAPM k 15.2%

Chi tiéu Pvt 2005 2006 2007 2008 2009 2010 2011 2012

EBIT Ty vnd 0.0 0.0 17.5 24.3 29.3 41.1 34.6 30.7

Chi dau tw Ty vnd 0.0 0.0 0.0 0.0 9.2 7.8 140.3 62.7

Kh&u hao tai san Ty vnd 0.0 0.0 0.0 0.0 17.2 2.4 17.9 18.4

Thay ddi VLD ngoai TM Ty vnd 0.0 0.0 (84.2) 67.8 23.4 45.4 (81.2) (54.4)

FCFF Ty vnd (0.0) 0.0 101.7 (43.5) 14.0 (9.8) (6.6) 40.8

2013 2014 2015 2016 2017 2018 2019 2020

EBIT Ty vnd 49.4 68.2 67.9 67.5 70.8 74.4 78.1 82.0

Chi dau tw Ty vnd 7.4 68.8 59.4 65.4 71.9 79.1 87.0 95.7

Khau hao tai san Ty vnd 29.9 33.8 37.2 40.9 45.0 49.5 54.4 59.8

Thay ddi VLD ngoai TM Ty vnd (11.7) 30.0 40.0 50.0 50.0 40.0 30.0 15.0

FCFF Ty vnd 83.5 3.2 5.7 (7.0) (6.1) 4.7 15.5 484.6

PV FCFF, GTKT Ty vnd 83.5 2.8 4.3 (4.6) (3.5) 2.4 6.7 210.4
Sum (+)TM (-)No Ty vnd 218.5

Sé lwong CP Iwu hanh Triéu cp 8.0

PVf vnd 27,313

PHAN TiCH KY THUAT GIA CO PHIEU

CVT £17.5000, 18.1000, 17.5000, 16.1 000, +1.00000)
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Thong tin bién dong gia cé phiéu: Khuyén nghi theo phan tich ky thuat:
Gia ngay 0?/07/20:‘[42 18.100 Trang thai hanh dong: MUA
Gia cao nhat 52 tuan: 18.900  Gja ngay 07/07/2014: 18.100
Gia thap nhat 52 tuan: 8.000 . . «

. L , Xu hwéng ngan han Tang
% tang/giam 1 thang: 15,5% ] .
% tang/gidam 3 thang: -4,5% Xu hu’c,rng tr%].ng han T?ng
% tang/giam 6 thang: 78,1% Xu huéng dai han Tang
% téng/g|ém 1 nam: 113’8% Vl]ng xem xét mua: 17.000 — 18.000
KLGDTB 1 thang 16.709 Ving ban chét I&i: 25.000 — 26.800
KLGDTB 3 thang 25.473 Viing ban cét 16: <16.000
KLGDTB 6 thang 46.472

www.mbs.com.vn Giai phap kinh doanh chuyén biét




*

BGUITIES MBS

RESEARCH

HE THONG KHUYEN NGHI:

Hé théng khuyén nghi ctia MBS dwoc xay dwng dwa trén mirc chénh léch cha két qua dinh gia va gia cé phiéu trén thi trwong tai
thoi diém danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cdo. Cé6 3 mirc khuyén nghi cho méi cé phiéu twong
rng vé&i tirng mirc chénh léch. Cac khuyén nghi cé thé dwoc thay d6i sau méi lAn cap nhat, danh gia lai dé phu hep véi tinh hinh
va két qua hoat dong clia cong ty.

= BA_N: khi gia thi trvong cao hon gia dinh gia 15%
=  GIU : khi gia thi tredng nam trong bién do gia dinh gia +/- 15%
= MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chtrng khoan MB (MBS) Nhirng théng tin str dung trong bao cao
duwoc thu thap twr nhirng nguon dang tin cay va MBS khong chju trach nhiém ve tinh chinh xac cla ching. Quan diém thé hién trong bao
cao nay la cua (cac) tac gla va khong nhét thiét lien hé vai quan diém chinh thirc clia MBS. Khdng mot thdng tin cling nhw v kién nao dwoc
viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khong duoc phép sao chép, tai ban béi
b4t ky c& nhan hodc t chtrc nao khi chwa dwoc phép clia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap te thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khong ngirng phat trién, MBS da tr¢' thanh mot trong nhirng cong ty chiing khoan hang
dau Viét Nam cung cap céac dich vu bao gdm: méi giéi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng vén.

Mang lw&i chi nhanh va cac phong giao dich cia MBS da dwoc mé rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong dlém nhuw Ha
N&i, TP. HCM, Hai Phong va cac vung chién lwoc khac. Khach hang cia MBS bao gom cac nha dau tw ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB
Capltal) Cong ty CP bja 0 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc 16n vé con nguo’l tai chinh va cong nghé dé c6 thé cung cap cho Khach hang céac san pham va dich vu pht hop ma rat
it cac cong ty chirng khoan khac c6 thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dung d4u thi phan méi gidi tlr ndm 2009.

= Congty ngh|en ctru c6 tiéng nai trén thi treorng véi doi ngli chuyén gia phan tich ¢6 kinh nghiém, cung cép cac san phadm nghién ctu
vé kinh té va thi treong chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngan hang dau tw cho céc cong ty quy mo vira.

MBS HOI SO
Toa nha MB, sé 3 Liéu Giai, Ba Binh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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